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Berdell Brothers

Fublie tility Securities
111 Broadway, N. ¥

WE WILL BUY
American Power & Light Co.

COM, & PFD, STOUKS

Appalachian Power Co.

COM. & PFD, STOCKS

Central States Elec. Corp.

0OM. & PFD. STOCKS

Dayton Pewer & Light Co.
COM. & PFD, STOCKS,
Empire District Electric Co.
PFD. STOCK

Western States G. & E. Co.

COM. & PFD. STOCKS

Phones Rector 0980-3, 0723- 7, 0099-3
& B

ROADS T0 EXPLAIN
REPAIR LEASE PLAN

Labor Board Cites Eight to
Appear Dee. 19—Section
Men Seek Inerease.

Bevera! new and interesting angles In
the ralirond labor situation developed
vesterday, the most important of which
was the recelpt of orders from the United
Staten Rallroad Labor Board by elght
rallroad it them to
appenr before the board at Chleago en
Depomber 19 in connectlon with thelr
action In leasing rallway shops, mainte-
nance of way and atations and other re-
pair work to cutside conoerns.

Notices were gent to the Erle, Pltts-
burgh and Lake Erie, St. Louis-San
Franclsco, Atchlson, Topeka and Ennta

panies

rrivate P"hones to Phil

What about the
German mark?

HE gradual depreciation
of the Ge¢rman mark to
present levels is one of the
most important and least-
wnderstood phases of world-
wide economic readjustments.

The Immediate Qut-
look for the Mark

is the title of a folder written
by a leading authority on
international finance, which
discusses, in an authoritative
manner, the recent decline in
German exchange rates and
suggests what may be ulti-
maiely expected of the mark.

Call, telephone or write for

your fres copy of Foreign
Folder R-37.

WM. H. MCKENNA & Co.

Fe, Chicago, Milwaukee and EBt. Paul,
Chiengo Great Western, Indlana Harbor
Belt and Colorado and Southern Raillrond
compinies, nll of which have contracted
tn some extent for the upkaep and repalr
of locomotives, frelghit cars, roadway or
atructures by individusls or corporations
which are able to obtain labor at rates
the railroad Inbor board.

currlers by

oparution by a contractor, that road was
not Included in th? initlal summonsa,

turned over to the roads' legal depart-
maznts, however, carried a strong hint
that the carrieras may tell the board
tLat such leuses do not fall within its
jurisdiction, and that It has no right to

Virtually all rallroads recelved letters
yesterday from local chalrmen of the
Brotherhood of Muintenance of Way

that the raliroad managers confer with

incrensing the pay of unskilled laborérs
from 40 centa an hour to 4814 cents and
the wages of eectlon foremen from
$125.60 a month to §146. This would
restore the wages to the levels In effect
before the general wage reductlon on
July 1, 1821.

‘The request follows the recent lead of
the six federated rallway shop ecrafta
in meeting the proposal of the carriers
for & natlonwide raduction in the pey
of all railway employees with a counter
demand for increased pay,

Data respecting living costs and the
going rates of pay in non-transporiation
upon which the raliroad

25 Broadway 25 West 43d St.
NEW YORK '
ggilﬂ?:lpm- Pimsburgh
— industries,
Our Booklst

Dividend
References

Contains Calendar of dividend
rates on listed shares; epprox-
imate ex-dividend and payable
dates, Also high and low
prices for 1920.

‘This booklet also contains table
recording yields on dividend

Pnyinl shares at varying price
i==3'3, in addition to a Trading
Kecord Ledger showing at a
g§'muse results on each trane-
action.

Copy on Requost

M.E. & J. W. de AGUERC
| Established 1884

Mesuners
(e} el Btock Ezch of N. Y,
American Hanlors Association,
32 Broadway New York

Phone Broad 3002

will base their case for lower
wages, will be whipped Into final form
when the operating and supervisory
officlals of fifty-two railronds of the
Eastern territory meet In Grand Central
Terminal next Friday. The bsllef pre-
yvalls that the final flgures arrived st
for the proposed wage reductlons {n the
case of the Eastern roads will fot vary
greatly from those of the Wezlern cur-
riers,

COPPER AND BRASS
MEN ELECT OFFICERS

Agassiz Foresees Largely In-
creased Use of Metals.

After the first annual meeting of the
Copper and Brass Res'arch Aessocia-
tion yesterday in the offices of the as-
sociation, 2 Broadway, K. L. Agassiz,
president of tha Calumet and Hecla
Mining Company, who I8 president of
the Copper and Brass Research Asso-
ciatlon, authorized tha following: '

“Waea face the future with confidence,
for copper and brass will play an even
more jmportant part in the future in-
dustrial development of the country.
In the new busin:ss era which Ia at
hand we shall ges a keener competition,

WANTED
100 Amer. Lt. & Tract. Com.
50 General Baking Com.
100 Industrial Finance Pid.

FOR SALE
50 Lucey Manufacturing A
50 American Typefounders Com.
50 Childs Co. Common

Dawson& Lyon & Co.

50 Pine St., N. Y. Tel. John 0854

Kirby Petroleum

Bought—Sold—Quoted
J. K.

ce,Jr.&Co.

Phones 4000 to 4010 John. 89 Wall At, N, Y.

—_—

Odd Lots

Virite Dapt. 17

(Histom & (Hapman

Members New York rtock Erzchange
71 Broadway, New York City.

Chatham & Phoenix

National Bank
CL'NTON GILBERT

7 Wail Street, N. Y. Tel. 4848 Reetor

MAC ARTHUR & CO.

Members New York Stock Erchangs
29 Broadway Whitehall 0233

Aceounts Carried on
Conservative Marginal Basts

New Orleans Gt. North.
1st 58 1955

Wolff&Stanley

Tel. Rector 2920 72 Trinity PL

—
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i
- Weekly Market Letter
| on request.

TV stocee 0

EATABLISHED 1903
Members New York Curb Market
5 BROAD ST. NEW YORIK,
Telrphone Drond T1TL
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i
' Guaranty Trust Company
of New York

140 Broadway Fifth Ave. & 44th St,
Madison Ave. & fi0th St 268 Grand S,

scrutiny of values in relation o price
than ever before. We believe that
much that has been taken on falth
in the past wlill in the future be sub-
Jecled to the acld test of past perform-
ance and inherent worth."

Thesa directors were clected to serve
for the ensuing years:

R. L. Agassalz, Calumet and Heela
Mining Company: J, W. Allen, Greena
Canunea and Inspiration; IH. I. Bassott,
| Taunton-New Bedford; H. C. Bellinger,
| Chile Exploration; Edwnrd I Binns, C,

G. Hussey & Co.; Stephin Birch, Ken-
! necott and Braden Copper companies;
F. H. Brownell, American Smelting and
Reflning: J. Olarke Channing,
Copper; F. 8. Chase, Chase companiacs ;
Carl ¥. Dietz, Pridgeport Brass Com-
pany; Walter Dougias, Phelps Dodge
Corporation; B, Goldsmith, National
Brass and Copper; E. O. Goas, Scovill
Manufncturing; Robert ¥. Gross, East
Butte Copper Mining:; Charles Hayden,
Chino Copper; U. T. Hungerford, U. T.
Hungerford Brass and Copper; C. V.
Jenkins, Chino Copper; C. F, Kellay,
Anaconde Copper; H. B. Paull, Calumet
and Arlzoma; R. M. Raymond, United
Vorde Extenslon: H, J. Rowland, Rome
Brass nnd Copper; A. B. Seellg, Michi-
gan Copper and Brass; W. Parsons
Todd, Copper Range,

The directors elected the following
officers for 1922: President, R. .. Agna-
aiz; vice-presidents, C. F. Kell:y, F. 8,
Chase; trensurer, Stephen Birch; secre-
| tary, W. 8. Hckert; manager, William

¥
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i WHOLESALE PRICES DIP A BIT.

Drop Three-tenths Per Cent. After
Five Months’ Advance,

The trend of whalesale prices, after
five successive monthly advances, de-
clined slightly In November, according
to IDradatreat’s Index number of average
|qunr.m.lunn. The recession wan three-
tentha of 1 per cent,

| Dun's index, which s ealeulatad on

Froupings of commodities different from
thows uwed by Bradstrest's, showed on

iMrmdnr an advance of a half of 1 per

cent.  Bradatreet’s Index on Decomber 1

| showed n deeling of 17 per cent. in a

venr mnd the fall from (he penk point of
1820 wns 45,7 per cent. " e
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CLEARING HOUSE STATEMENT
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halances, §55,100000; Federal Rewerve credit
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ckeaper than those preseribed for the |

Although the New Yorkt Central Ralil-|
road recently leased its Buffulo shopa for |

The fact that the matter has Dbeen

call In question the action of the roads |

and Raullway Shop Laborara requesiing

them on January 6 for the purpose of |

more sclentiflc buying and a greater

Mlaml |

Executor

Nos, 16, 18, 20 &

New

London

Administrator

(hartered 1822

The Farmers’ Loan and Trust Company

Branch Office, 475 Fifth Avenue
At Forty-first Street

Foreign Exchange

Member Federal Reserve System and New York (learing Homse

Trustee

22 William Street

York
Paris

Guardian

factors — the choice of
knowledge of what cons

to do business.

Safeguards,” has been
present investors who

Lommon use,

CHICAGO -«

Investment

SAFEGUARDS

Safeguarding onc's invested funds involves many

the right investments, a
titutes a safe investment

and, most important of all, the selection of a
thoroughly reliable investment dealer with whom

L3

Our 88-page illustrated boogklet, ““Investment

found equally helpful to
desire a more complete

knowledge of investments and to those planning
to invest for the first time. Among other features
it contains a dictionary of financial terms in

A Copy Wil Be Sent Free on Regquest

AMES. EMERICH & CoO.

111 Broadway, New York
KANSAS CITY

* MILWAUKEE

BANK HEAD KILLS SELF
| IN PHILIPPINE FRAUDS

[ G Wood - Ondars - Inguiry
Into Island Finances.

Maxira, P. 1., Dec. 8.—Teodrrico An-
gvles, manager of the Oporrl branch of
the Phillppine National Banl, has com-
mitted ruiclde, Angeles, with o number
of others, had been charged with at-
tempting to defraud ths bank.

Gov.-Gen., Wood has signed an order
appointing & committes of three to rtudy
and report on conditions in the Philip-
pine Treasury and the Phllippine Na-
tional Bank. The committes will deter-
mine the conditions, resources, obllga-
tlons and reguirements of the bank
and treasury In order that there mny be
full cooperation between the bank and
those activities of the islands It s do-
slgned to serve, ind that they both may
be fully protected,

TWO YEARS AT ATLANTA
FOR PIGGERY PROMOTER

| Investors Defrauded by Mail
by Bernard Wood.

Bernard M. Wood was found gnilty yes.
terday of using the mails to defraud Inves-
tora In the stock of the Chester Whnite and
Berkshire Live Stock Compamics, capl-
tallzed at $1,200,000, and wna sontencel
to two yeara In the Federal pentlontiary
at Atlanta by Judge A. N. Hand In the
United States Distriet Court.  Richard
W. Wagner of Northpor!, L. 1., Jointly
Indlcted with Weood, waa : cquitted,

The companies were lfurted (o rfon-
duet plggeries at Northporty, L I In
the stock selling campalgn Wood mada
fules represontations to investors. Petar
1. Olney, Asslatant United Sintes At-
torney, prossouted the case for the oy
ernment,

HAS $9,785,666.57 SURPLUS,

Reo Motor Car Also Meports Net
Profits of 81,022,202.01.

Spectal Despateh to Tum New Vonn Hemaso.

Liaxsixa, Dee, 5.—The annual stite-
llml'rlt of the Reo Motor Car Company as
of August 81, lssued to-day, rhown the
| eompai: s ratle of current assots to
| enrrent linbilitiea to be six ta one, The
company’'s net profita for Its last fscal
year ars glven as $1.02.23001, and
nfter deducting dividend cash payments
of $803,746 it has a surplus of $9,7856,-
660,57,

The company’s enmmeon atock (8 shown
to hava a book valua of 324,10 a share,
Tha plant Inventories have beon raduced
nearly bhalf, or to 88.666,044.10,

VANDERLIF TO STHAK,

Frank A. Vanderllp, formerly prosts
dent of the Natlonal City Bank, has ar-
ronged to addresa the Dond Club at a
luncheon to be held at the Bankers Club
at noon to-day. Mr. Vanderllp in eox-
poeiad to give the results of his obwerva-
tlon of condittans In Furepe on  his
recent tour of European countries.

|STABLE MONEY IS NOT
FOREIGN TRADE NEED

While Exports Can Be Made
Can Go On, Says Banker.

Alvin W. Krech, presldent of the
Equitable Trust Company, polnts out
that, although stabla currency is de-
sirable, it doea not scem to be emsan-
tinl to free commercial Interchanges of
commodities and credits between natiors.
In comment, made publie yesterday,
on a treatiss on "Currency Inflution and
Fublic Debts” by Edwin R. A. Seligman,
professor of political economy In Colurm-
bin University, the banker refers to tne|
abllity of Mexico and Colombla to do|
business with the United States, nl-

though the currenclea of the first two
countries had fallen to a nominal value. |
Trade can bo continued, he stated, =o
long as countriea with depreclated cur- |
rencles have something to export
“Under such circumstances,” sald Mr,
Krech, “the currency used musi of ne.
cessity be forelgn currency and forsign
countriea can deal with nationals of
eountries whose currency la valueleas as

whom they transact business (s sum.
elently eatablished and thore persons are |
In control of exports sufficlent to enahle
themn to obtaln forelgn currency 'hlvlrn:|
an estnblished value. This {a precisely
the method now pursied by the Austrisn, |
German or Pollsh manufacturer who je
dopendsnt upon tha importation of |
forelgn raw materials for the conduct
of his businesa.™

N.Y. CENTRAL REPAYS U S. LOAN

Received 817,500,000 in 1019
From I'inanee Corporatien. |
Speetal Deagaich to Tur New Youx 'J'hun'.n.|
Wannivwaron, Dea, 6.—FRepayment by
the New York Central Rallroad Com-
| pany fo a Government advance extendod
j January 23, 1519, under the war pow-
ers of the War F¥inance Corporation
amounting to $17,500000, was an-
| nounced to-day by the asorporation,
{ The International General Rlectrie
i Company wil] repay In full December §
iadvances obtalned In Aprl! and May,
| 1920, amounting to $10,131,110,

FOREIGN MARKETS.

Loxnox, Dec. 6.—~Pricen of necurities
| traded in In the London Stock Fxchaneo
| to=day were firm,  Quotationa at the
close of trading follow:

Par allver, 30%4, an ounce,

Par gold, 1012, 24,

Money, er cent.

Discount raten: Bhort Bfls and  threo
maonths bills, 3 11-10 oent,

Two and ans-hall per éeal, coneals,
British 8§ per cent. war loan, 808,
Pritish 4% v cont. war logn, §1%
D Beery, Bl
Rand Mines, 24y,

Panis, Do, 8.— ?Tadin: In tha Pourss
to-day wan quister, Quotations at the
closs of trading were us follows:

Francs, Cent,

0%,

R A AR PO P P Pt K P Pt B ARG LML ST LI PR F b A SIT S i b o SRS

long aa the Integrity of the persons !ﬂth[

Thre per sent. rentes, . [
Exohange on Landon, . ~
Flvw per cent. loan... 20
Unitsd 2tatoa dollat 35

g

Eldredge & Co.

Remick, Hodges & Co.

s s

$2,600,000

State of California

4 and 4%2% Gold Bonds

Principal and semi-annual interest payable in gold at the Fiscal Agency of the State in New York City, or at the
State Treasurer's Office in Sacramento, California. Coupon bonds with the privilege of full registration.

Exempt from all Federal Income Taxes

Lega) investment for Savings Banks and Trust Funds ia
New York, Massachusetts and Connecticut

FINANCIAL STATEMENT
(As officially reported)

Assessed Valuation of Taxable Property, ..oeeesnsess...$4,555 445447
Total Bonded Debt..... 66,980,000
Population, 1910 (U. S. Census) - 2,337,549

s 1920 ¢ “ ~ 3,426,436

B TN

AMOUNTS, MATURITIES AND PRICES

$1,000,000 4! % Highway Bonds due serially July 3, 1957 to 1962 inclusive

Prices to yield 4.40%

$1,000,000 47: Harbor Improvement Bonds due January 2, 1989, optional 1954

Price 917 and interest, to yield 4% %

$600,000 49, State Building Bonds due July 2, 1965

Price 9234 and interest, to yield 4357

First National Bank
New York

Stacy & Braun Kissel,

Blodget & Co.
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Kinnicutt & Co.

Kountze Bros.

New Offering

Dated December 1, 1919

Penn Public Service Corporation
First and Refunding Mortgage Gold Bonds

$750,000

(6% Ten-Year Series “A")

Due Dscember 1, 1929

Interest payable June 1 and December 1 in New York. Callable at 103 and
accrued interest on or prior to December 1, 1924, and thereafter prior to
maturity at 10174 and accrued interest. Coupon bonds of $1,000

denomination, with privilege of registration as to principal |
Bankers Trust Company, New York, Trustee. |
TAX PROVISIONS: These bonds are free of the present Pennsylvania Four-Mill Tax. Il
The Company agrees to pay interest without deduction for any Normal Federal Income |
Tax to an amount not excesding 2% which it may lawiully pay at the source. |
For further information regarding these bonds, attention is called to the letter of Mr. F. T. !
He:abum. President of the Company, copies of which will be furnished on request, and which |
states that: '
The Penn Public Service Corporation owns and operates an electric light and ‘
power system serving over fifty communities in western Pennsylvania. It -
also does some incidental artificial gas and steam heating business, and 1|
through a subsidiary renders natural gas service in Johnstown and its suburbs. |
The territory served by the Penn Public Service Corporation has an aggregate |
population estimated to exceed 400,000, the principal municipalities being |
Johnstown, Somerset, Clearfield, Indiana, Philipsburg and Blairsville.
Franchises of the Penn Public Service Corporation are, in the opinion of
counse!, unlimited in time, with a few minor exceptions.
Earnings
(Years ended October 31)
1921 1920
Gross Earnings ....vccssnsssssssarssssese $3,715910 $3,227,608 |
Operating Exp including Maint
ond Taxes .. covseresmanscnsecsnan 2,426,868 2,135,220
Net B.I'ﬂil:‘ TR N "nzs’lo‘z .1009':!”“
] Apnual Interest Charges on Funded Debt in
hands of public (including this issue)...« 641,850
hll.lﬂ EE e A S ASE S Y S W . “7'1.2
Net earnings over twice the above interest charges
Approximately 90% of the above net earnings were derived from the Com-
pany's electric light and power business, II
The replacement value, as determined by independent engineers, based on
pre-war prices, of the present pliysical property of the Company is substan-
tially in cxcess of the amount of First and Refunding Mortgage Bonds and I
of all underlying divisional bonds outstanding with the public.
We recommend these bonds for investment
Price 96 and interest, yielding about 6.70% L
It is anticipated that definitive bondz will be available for delivery [
on or about December 16, 1921, i
|
Harris, Forbes & Co E. H. Rollins & Sons
New York New York

Dominlek & Dominick, as mrndloats man-
ngers of the §4.500 50 of § per cont. eumu-
intive convertibly preferred movk of the Pure
1l Company, lqu-{r--‘. at
£ v'ljﬂmd, nnnounce thut tha lssue has bean |
#ald,

1M and accrued |

B. \. Coady, formerly of tha Ilrving Na- |
tional Dank, (s with the bond department of |
]

W, W, Button & Co

Chapman & To, Ine., are offoring
of the. f Oregon

P._W.
153,000 Biate o ‘s Interest
] cent, gold i ln"?' l:\

astinnants far =n
In New Tork, New

r Stlale

Of the bonds §15,000 Is dus December 1,
W1, and $40.000 on December 1, 1048, They

are offered at a price to yleld 4,825 por oen
5 b argent, tormerty win 1. 0. wo- | Rome Brass & Copper
& Co, Inc., I with Emery I,. r:‘.- fron's haad
tmant, 1 Arth b Wall, formerly
Wit H M Htnit, han Jatind the bond de Mllllllttlll EIBC. Supply
llvlt!:ll-lnt af its Hoston affice, T & e
= 1 Am.Typefdrs.Com. & Pf. | .
Jamen €. Lawrencs, for the last eleven
cars  aselatant tremsursr and director of

yranches of the B, F, focdrich Company, ia
with 8, W. 8Straum & o

|
Martan, Lachenhruch & Cn., 45 Twoad

fava tened a o oepeclal letter an the
position of German miatk oxonmige )

Stone,Prosser&Doty

52 Willism Se., N.Y.  Hanever 7133

BETHLEHEM STEEL CORPORATICH

Secured Serial Seven Per Cent
Gold Notes, Series D.

NOTICE OF REDEMPTION,

Teo each and every holder of the Seearc|
are
Seven Prr Cent. Giold Netes, Serl-.

1), of Rethlehem Steel Corporation. lsww

noder the Trust Indenture, doted July 3%

1018, hetween Bethleliem Steel Corporathe

Bethiehem  Steel Company and  Baoke-

Trust Cempany, as Trusiee,

NOTICE 12 HENFHY GIVEN that Bet:
I'.'“"" Steel Corporation Las clectod to exe -
clze Its right to redeem, and wil redesy
and pay, on January 14, 1022, ail of s 8
curad Herial Beven Por Cert. Gold Notes
Berler D then outstanding. that Interest
rald Nates of Serles D will cense on sald
damprion date, Januery

18, 10833 that

holders of mald Notes of Serles I) are r
quired on sald red tion date to pres
sont them for reden 1 and payment a1

the office of Bankers
Wall Etreet, in the Boroug! £

» Clty of New York: and that on pre
ton and surrender thereof with coupol
ring on July 15, 1823, at sald offics
aforernld sald Notes of Serles D will ¥
redewried and pald at 300% of the prinelpsi
amount thereof and interest accrued to wa.(
redemiption date

CONYERSION PREIVILEG
Innce with the pravirions of spd
Trust 1 iture the right to excims
Kntes o nriem D for Conmolldated M
ge Thirty-Year Blnking "und 8ix Per Cant
0id Donda, Borles A, of sald Corporation
dus Augunt 1, 1048, now pledged wnder sa ¢
Trust Indenture will continus up to rald e
demption date, January 10, 1122, The hoidep
of any one or more of sald Notes of Sorle
D upon the surrender thereof at sald offf o+
of Bankers Trust Company on or bafors =
date will ho entitled to rocelve In evchames
there! ane or more bonds of sald Serles A
of such a-gregate principal sunt
rhall be 51,000 or a multiple th
such bonds, taken at s price o -
and one-half per cent, per annum
puted accordlng to the of
valuen s=pecified In reald Trus:
will egual the principal smount |
Nates preandered  for exrhange, wit
a rath #nt of accerued Inferast, o
with A pay t In eash by mald Coerpora
tion of that part of the principal amoun:
of the Notes for which bends cannot
deltvered upon any soch exchange. Ao
pliration will e made for tha H-mn‘
#pid bonds, Herlea A, upon the New TYord
ook Exchangs.
mr-.'aa_ N«-u';'ert. Kaovembar I8, 1831,
BETHLEVEM STERL CORPORATION,
by W. F. HAILTMANN, Treasurer
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The possible edect of
the proposcd Steel
Merper on the inde-
pendent steel com-
panics and especially

Midvale
Steel

|

FU——

fs discussed in cur- |
! rent fssue of our |
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THe EQUITABLE
TRUST COMPANY

. OF NEW YORR *

TROPONATS.
MIDLAND  IRRMINAL  BALLWAY
CIMIPANY,

be pPedeived Wt
ad

e proviclona of the
irt day of Decomber,
femt  aminuni of b e Ine
¢ RIR, 02 of the 8
pranle  munt e presented
Noon on the S0th day of Diecember. 1021
1 be directidl an  Iotlo b

Einkiag Fusd, The Midiand Terminal R

ay Company, Tho Parmors’ Loan and Troe

unpany, 1822 Willlsm Btreet, v Yor,
-

1 PARMERS' LOAN AND TRUST Ofit

PANY, T te
My JAMES2 11 PERMING, Prosident
Dated. New York, N % Lwevtmber 1, 100
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